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j nq jc jwboLiJ cuJbJLJcjJ 9bopc?bGLbGcJAG JU24GJ'q C}JllG2 111 JJG
bGuqJHi AJGMGq bnLcp oi ooq uq 2GLAJCG2 cowboucuç MpJC}J 1 pGCOwrn
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pnqcç JHCG uq pnq combo2jiow VJ2O 2 ¶T LG1TJ O pGG LGH2 i
JJ}JGG cMO MGMG OGJJGL IlGc JGLG uJi}Jçpcr LGpiO1T2pib GMGGU
2JJJJG IJJOç jmboiçiç Jçcm oj ftC pnqGc
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2JJJG coujbo2içioH O OAGLUWGIJ OflJ9I 1TLJGLMGLJIJrnJOL apJu (aGG JJG
pOLJCJ?I O2GLAG ¶flJGL H19]OL IAL III 2OLUG CG pGXOIJq 100 bGLcGu (Gc IPJG l) vc
pTciu jLGbnpjic pX JJ GAGL} COcIU4L1G cXpipiçGq qGp\D
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JJJG : COA6LUWGU cou2f1LUb4iou iuq L1UGL2 2JJLG o 0Db(ooY iuoiçoçpGi. gGjpi bbGL2 MG GuJbp2JG HJOLG comboiiou1 iii
wcuc2 M}flC Jucc1qG2 joL iu'uc V1!'(iY DOLUPH2CP ¶flJq b°
OHL bbGL J LGGq O O1TL JJLJG O MOLfC JJJG HL J JJG JJcGLnLG OH J2Cj ¶qInc-
T3 g6pJOIJpib li14p 4G j6LJ4flLG
GIJMLOIJHJGIJo'ii° nunccayqc'j q1nuJGITc2jqo qçuoLçiou o
G1LGC2 LOMJJ IIJAG2cIJJGUc ¶flJ C0IIJbGç1JAGllG22 1IJCLG9G u 2WGdrnç qi.icjjk
UJGLLç2 CçIT1JJ J q1rTçmGnc12 cLLiGq111 MA cp'ç GIJ2HLG2 if MJJJ 9AG J2f
EJUJ!? fGLG 12 HO GMGUCG cP9f PGI1 PL1 qfTL!u OL fGL 2fLOU J2C'J ¶qin2c-
9'iJqLJJJfMJIJ 2JUJG bL OAGLIJ1IJG1Jf 2 H fJJG!L pjç? !mbJGmGuf 2[ICCG22 q1112fUJGUf2
JJIT 2WJJ2 iwou fJJGOf JJGL puq MG qo IJOf uq UJf1C qJjGLGucG pGfMGGJJ JG[f MiIJ
fJG WffGL ¶LG JIJcbpJG O1 Cp1GMIJ 2fpG coIJ2oiqf loll O }JG pI1qGc JjJG Of Gil
iii combuu 2JuJG bL OAGLIJWGIJf 2 9JJ COJJf JOlT OAGLIJIJJGIJf2 MG IJq fp9f
coricpq OL GAGU JIJcLG9'2Gq
JUCLG12G IJJ fXG2 JGY'A11J bLoLw uq OAGLUlUG11f MG2 uq Gl1JbJOdlJGlJf
iJqiuOAGLHllJGUf MG2 uq cmbJo?uJGuf fl1J2ITCCG2ITJ 9T{III2fLUGUf2 LGJ? bL1IIJLJJA ou
31TCCG2211J fq1fT2cmGHf 2 ( wJuoLif? O f JIG coçj) LGjA UJo2fJ? OH CJTf 2 111 fL91J2JGL bLoL'u
ThUJGU }J1qG2 JJIIJLUGUfJ qTGLGUCG CfMGGU 211CCG22Jli1 ¶HJq IIU2IICCG22TJIJ q'h12fuJGuf2
flOMGAGL gijq f}JJ2 J2 0111 2GCOU UJ9'IOL COHCJ1J21OH fp12 j LG2ITJf ouAGLG q-
bLf1CHJLJA qJLGCf fXG2 011 JJOH2GJIOJ2 LtfJJGL fpu fJJLOHJJ LGqHCfJOU2 !11 cxbGuqidHLG
JLj LJ'UajGL bLoLm2 COUAGL1 fip bopci LG CLLTGq olif pop 1UCLG92C2 111 fTXG2
AGLG JOO2G boJJciG2 LG f JIG LG2HJf O 2p9Lb JHCLGg2G2 JU OAGLIJ1JJGIJf GXbGJJq1fITLG b'LfJccT-
E!1f O jj MG uq n11boLfuf 2?iUUJGfLJG2 PGfMGGU JOO2G rq cjc c'j bopcJG o
TJPG U2IIGL
q' uJ!?2i2 bsiuf 2 CJGL GHGL91 bJCfITLG
pi qqLG22Ju 9'JJ fJJG2G dflG2fJoii2 MG CJJOO2G J AGL2 2JWbJG cbbLocp flf GAGJJ OJ1L 2JLubjG
JwbLo/G couJbGfifJAGJJG22
UJGHf2 D° fyG? CH2G UIIOL LGCG22JOIJ2 D° fJIG CL0M ill bLiArfG 1IIAG2çmGIJf2 D° fP
1pG IIJJ 2Gf o dnG2flou2 COUCGLIJ2 f JIG LUCLOGC0IJ0IJJJC COH2GdHGUCG2 O 2C qlfl2f-
OJJOMG III 9U GJGCfJOU
qiGLGuCG2 GMGGI1 1f M1H ¶JIJq LJJf M1IJ OAGLIJWGIJf2 VLG 1002G bopciG2
bLf 0AGLJJUJGUf 2 IJJOLG JJfCGJ? fO ccowbJT2p 21ICCG22piJ qin2cmGuc2 VLG flJGLG 2JIJJCLJf
JJJOLG JiJ(GJ?i fO OJJOM JOO2G OL fJJJf 2CJ boJJciG2 VLG cojifJoU OAGLHWGIJf 2 OL 2JLJJG2
MG 2fIq LOfl2HG22 Oi OJIL LG2J1J42 9'JOIJ 2GAGLg1 qrnJGu2Tou2 GCIO1J9'L€22G2
29'J 9'qiH2cmGuç2 9'IJ JqGHpG2 2GAGL9'J G9'HLG2 MpJCJJ qijGLGUJ9'G JU 2GCJOU
JLJ 2GAGL9'J COUJb0IJGUç2 cPo 2 bLoAJqG2 9' qGuJcTou O 2HCCG22JTJ A€L2112 flH2fTCCG2UTJ
cj bopc? cçiou couçiunc9'IJ?J2 p? qçiu GxbduqiçriLc2 uq
qJ2c1122G2 cpG pcp9'AJOL O 9'LG9'G GxbuqJdnLG uq xçou ! bGLJoq2 o 9'IJ
C9'J bopcX MG qG2CLJpG UJG9'2flLG Mpicp MG 112G LO11}JO1T JJG b9'bGL GCçJOU
bbi 12 OL9'UJGq 9'2 tOJIOM2 GCçJOU qi2cn22G2 9'JGLIJ9'4JAG HJG9'2IJLG2 O qJ2cLcciOH9'L?
I f 2JJJL
pLo9'q qJ2cn22JoU O JJG JJçGL9';IJLG
(J) bLçJCBJLJA JJjJ1IIJJIJ9'ç1H ouboju VJ2O J/JCgGUJG (jj)bLoAJqc29' AGLA IT2GtITJ
OH JJOM O 9'q]H2 29'H9'L UJG9'2ITLG2 ot pnqc 9'J9'LJCG OLCCJG MG onuq J9'UCJJ9'L
1IJ9'JjA UIqGIJJIJOIIL WG9'2HLG O qi2CLGiOu9'L jJ2C9' ho1icX MG LGGL O flJG T1GLHLG
J&32)
12211G LGCGUçJX 9'LG22G GIHbiLiC9'JJ? OL OECD COHJJçLIG2 p? VIG2JIJ9' COPGU i'uq jçOnpiIJJ
(Ji03) JOL 9' 2flLAG?) uq 2bGcqc9'JJ? OH JJG GUGC2 OJ 4}JG GJGCçOL9'J CCJc ou p2C9'J bopc? u
21TCGG22 MG 9'j20 LGJ9'fG ill b9iç O JJG JJGL9'dHLG ou bojiçic1 pn2iHc22 C?CjG2 (2Gc j2rn&
MGGmb1J9'2iG JJJOLG JJG bLobGH2Jç? fo IUJJ9'G 112c9'J 9'qifl2cuJGIJ2 9'LJq JJfcGJJpOOq o
p1TqGç p9'J9'ucG IJJG2G 9'ITc}JOL2 2cflq? GGC2 0T. qJjGLGUc O OAGLUHJGU ou
9'IJq LJJJJ J/J9'2cr9'Uq9'LO 9'LJq JffPGII!U! (JJ) OH 4}JG G11GC2 O CO9'JiJOU OAGLUH1GU2 Oil JJG
bLfJCHJ9'L MG fOHC nbou 122HG2 LGJ9'GqGUJb!LJC9'I LG2ITJç2 pA J{OITpJUJ 9'Hq 9'cp2 (J9p)
GCOUOIJJA O pnqç qG1JcJ2 MJJICp MG LGCGIJfJA 2HLAGAGq JU 'JG2JU9' 9'Hq bc! (J2) ju
IPG}JJLq JJHG OJ MOLJ( JJ9'ç 12 2OIJJGJJOM COUHGG O 011L2 12 LG2G9'LC OH f}JG boJiic9'J
COAGL2 9'JIIJO2ç 9'JJ OECD COUHçLJG2
cJJGTL 9'LG9'G JGAGJ2 2GCOH MG 9'1J9'J?2G 2GAGL9'J OJJGL jwboL9'u 122iTG2 OJIL 91J9'JA2J2
IJJHCIJ pLo9'qGL: UL2 MG GUJbp9'2iG pG combo2i4iou oj GxbGuqinLG 9'uq 9'X9'ç1OU HOc OUJA
O flUJçGq MPIIG MG concp nbou çpi2J22HG 9'2 MGJJ OIJL O9'J !H çpi2 b9'bGL 12
9'LG9'G c9'X9'cJOIF EOL JIJ2ç9'UCG BOFU (J) 9'LC22G2 çpi2 12211G MJçp 2bGCTC LGGLGHCG
pHqG qGCiç2 9'LG bLJHJ9'LJJA cJJG LG2J1J O JHCLG9'2G2 Jll 9'LG9'G cxbGuqJcJrLG OL C1J2 JU
IPG 2GCOIJ I!11G O LG2G9'LCJJ MG LGJ9'cG O 2 cpc GUJbJLC9'1 MO4C MY!CP 2dflqiG2 MGGL
bnLbo2c IU wJuq
il GuJbp2J2 OIl COUJBO2TçJOLJ9'J 122HG2 MG JJ9'AG 9' JG22 pLo9'qJX qC2CLJbcJAG Hq IJJOLG 2bGCiJC
GxbGHqJcITLG 2JqG 9'LJq Oil JJG ç9'X9'çiOIJ 2JqG) u EHLObG MP!IG MG 2p9'LG MJçJJ çjJç b9'bGL
uoç OUJA J2C9'f 9'q]n2cuIGJJc2 ptiç HJOLG GHGL9'JJA JJG GAOJHcJOU OJ J2C9'J bo1jcA (poçp OH çpc
2G9' 2ç9'J21C9'J GAJqGHcG fLGCGIJb9'bGL pA fGLJ(2 9'IJq G91JJ (j)qJ2CIT22G2
MG J,OJJOM 9' UJOLG qT29'&LG9'cGq 9'bbLO9'Cp Hq MG qo iioç 112G 9' C9'2G 2cnqA HJGJO pni ni-ItIK'" () (OL IJJOLG qicfl2JoIJ ouboju
JIJ OJ1L AJCM J HGflJ WG92ITLG ot JJ IJCJ ujimç p iujbj icuco o
nJçL IJqLq c?cjic'j 9'q)n2çwGuç o pc qGJcJc WGfILG MonJq bc p IJoiTp
poajq rj rnço cconu 'jj CJJU2 Ill fG biipjc GCOL uc MOLcJJ jjrn CCOLIJ (jg pi r.rrGqcpbLobGL 62flLG o qGcic 9iJqocj 8fUCG
jJJ qqJciouJJG2G MJqGJA 'cJuJoMjGqGq J22flG2 2WG '1i;poL2 rn bLç1C1TJL BHJcGL
jiJIcjo'Y
o cpc A9LJO1T2 oi cxc uq cxbGuqTçnL o iucouj nucLubJo?.mGuc uq
L1çJJEL qcjq 1IJOLUJ9TOII 011 LGbJ9CGIIJGIJc L9çJ02• /\JOLG GHGLJJA ou MOI1Jq IJGG
bLcJc JU uçrn.c L°1 1u2ç'ucqIn2ç nucmbJoAIuGuç pGIJGIJc2OUGionjq iqGrJJ? uccq
nucuJbJomc1Jc pGul cJqqLG22JLJ cpG couq blopjGm bLGu qJpcnJJG2 cpc L€ UJOLG
MJcp ojcnu jii o 2GAGLJ GxbcuqTcnLc2 2GU2JfIAG CXCJ& JJfcG
2ççJ2çJcj joi. ii poii bocdllf orrçbnç G uT2G 111 COLJ1ITIICçJOU
vqq' L2 bLopJcm JUAOJAG2 4fCJU J 2UcG OH coIJçLoAGL2JJ coIJcGbcn9i uq
ponjq iç bAmcuç pG 'q1fl2Gq OL JIJ1J9J0H uq OM
MP1 brL 01 £JJG pnqcc 2}JOflJ pG q1n2çGq fO pGIJCJJUJLfC JJqfJOMLOL 1U2fTJJCG
(!) flOM quc G11CJJUJ9LJ 2TcrcJoupc fl2G q1sç cnj UJG9HLG (ii)
bLc 12 UJGLG1A ¶ LGUGCcJOH O IJG C?CJG CpGmçJC'JJ? JJGLG LG cAbG2 ot bLopJGm2:
CJTJLLGIJ prJqGçLA bo2JçJoH LGUGC2 ¶TIJ GXOGIJO1I2 CçiOu 011 bLç O JJG OAGL11LHGiJ 9'IJq
flUtOLdfl119TGJ? }JGLG 12 110 fl11!IGL2JJX ccGbçGq wcpoq o qquiuibç o
GIJC}JU1Lj 2J1OIJ
cpc ironjq bLGAgJJ i pc Gjcç oi pc bLcJrJJGq OIT4 pX LGGLLJ11 20111G
UJGT21ILG oj pnq c&LX bo2TçJou o OAGLHllJGIJ uq pG JGAGJ ot HJG2uJLG
0AGLIJUJGHç BT0ITIJIA 2bGJcJH cp€ cJ TIubrrJ2G 12 fG qJGLGHCG PGThGGH 2OIJJG
MG G411G JJG tctY Hb 2 Os(U\ CpUG 111 pc pHqGL? bo2Jçiou oj
L0UJ JJG G[G O JJG GCOLJOHJJC C?CJG 011 GxbGuqJdnLG iiq LGAGUHG2
cçiou2 p? bojJcAu J€L2 MG LG fG22 JUcGLG2cGq 111 CUG2 cpc qGLTAG
ll cp bbGi. MG LG LJJJIJJ? JIJcGLG2cGq J11 JJo2G CFIJG2 111 2C9'J bojjc2. cpc LG2flJ L0UJ iJpG qcLG4OrnfL?combouGu o JCrJ bojic
Jp6 JciJmbnj26
JmbJJcçJoll2 0 111910L GXbU2J0JJ2 ¶T11 rqln2cuJG1Jc2 pG jç 2GcçJoIJ coucJnqG2
111cG1.N co JLubJGmG11c 2HCCG2211J qln2cuJGIJc2 GCJ011 2 JU/G2çiçG2 20111€ L1JCL0GC01J0UJ1C
bojiçico-€cououic dc1G2çJou2 2ICJU 111 bLçicn1L Mpicp 0j 0AGLUUJGU LG IIJOLG0Db
JJJG21JLia uoçpq bbLoxiirnrçJou 9 xbuqini ruq LCAGUJIGEcjo o piu univ 21c co
icçnj 0Db cP2 WG2nLc onjq iqGu4i{? fl uq ouj? qJ2cLGç!ou9L? CUG2 in cj bojicA j,pn
wOc OM6AGL cp i uqouon cowboirnuv oj 9'JJ LGAGIIrIG2 uq GxbGuqJçrJLG2 mc1 nuiç Gpr4ic
BJTjPgjq (j) 2flG22 AGLX LC4JAG M O qqL2Ju bLopJGm MJçJJOIJç
qciç
aiLubjJcJcA i qiqiuçc i i iuoi c?cpcjj2 JuqncGq JJ1TccnJou2 iubLJaL?
pG biMon ?G91 2 4JJG G1JCJJIIJLJ( ?G'L JjJG LG9 ¶rqMrHçG O JJI2 UJG91JL iç
¶T2 2}JLG °1 0Db LOffi JJG bLGAjon ?GL jjirr imbjiciçjA 11JG92flLG
rnib1 boJpJG qijuipou o c'j iwbnJG ;p cpu 'UbLJUJLA qGciç
£0: LGMUHG2 lu 9G Ai. nu6uthJo?wGuv Lç
ot LOMVP o uouJJuJ bocuçjj 0Db o c u po MGU Cn9 ouçbn 12 dn o bouvi onvbnc
LGbLC2GUç JJG 2WG ALipjG2 piiv 2 2JJLC2O0Db j: UOllJJU9[ 0Db ?: LG O LOThP °L UOWTII91 0Db : L9G
voj CJJLLGIJç GxbGuqJcnLG bpl2 Lo22 cbiçj ccnuJnIcJoLJ JG22 iucI2cbuJGu: O9 LGAGUI1G2 9IJcJ
tLI1EBALE IAIEvflIcE: [(ç —— (ç0(j+ )—(j + ))]\i'
IILHEOECD J/\IEvrncE: El =[(c± —— (c'(J+) —'(j + I\i
IHEBFVMCHVI{D I/\IEV2fllfE:LI =((çT)
— - —J)
I.VbKIIAJVBIJ. LI =( — -(' —
J9JG : E!CIJ iLUbflJ6 LJJ611LG2
O JJG G2flLG 9'2 MC 2OM ill GCOIJ
onçc drnqJçrç!AC COUCJfl2JOiJ O OfIL 1JJjJ ¶JLC IJOç aCUJf JAG fO 4JJG CJJOJCG
qG2CLJpG2 tOfiL MiqGJX n€q C2f1LG2 o fG jcJ JLubflJG ic J MOL IJJGIIJOUJIJ
LG HIJJJfCGJ?ipc criaq p? br1LCJ? c?cpcrj t9'COL2
JJG OACUJUJGIJ jpaq MG ou CIJG JupnqcçL? boipou ncp
bLopjGm p? GxcJnqJu JucGLG2ç bwcuç LOW OHL G2HLG pnqGfL? bo2içJou o
2rrbbo2cqJX gç i bofGufJJ JGAGJ ccouq MG JLcJ? CLG o fG
?GL jjJi AoJq fJJG bLopjGar o cpooJu J2G ?GL MGU Cfl9J onbnç M
OjOAGLUhIJCllç I1JGLGtOLC OL IJ?i CL JJG GUCJJllJ4C CU pG 9tGJ? 92rJIuGq p cpG
uoç COIJJG 9 JJJ}JbLJcG MG &LG O1JJA JLJçGLGçGq Ill IllpfiqGLX boiiou
JJJOLJIJ LGJ9JAGJ? JmboLçll; cou2JqCLJou E0LflUGJ OL OIIL bnLbo2G 2JIubJJcJ7. qoG2uoç drii HJ.G poflf }JG IJJ0çIA&fJOll OL JJ
OL !112fUC pOHLdHJ GIIIIJUU uq LOL (1880)
f1JG L9JO O fX9JOU O 0Db LU bcLJoq— j uq 9LG boçGuçiJ iJq CçITJ
M}JGLG i JJG L9IO O OAGLUWGUç GxbGIJqJcHLGbocGuçJJj 0Db 111 bGuoq s —j
=(c — — ('— (2)
JOJJOMJU GxbLGioU tOLc?cpcjjA qiur2fGq pnqG4 JJJIHCG ()
pqLOMU Th1JJ cçnj CDb2JJ UJG'2IUG C'1J pG GGL riuqcooq p LIIIJ LOUJ
bLcAJJGq ij GxbGuq!fnLG LU pG bLGAJ0H2 ?G'L pq LOMU MJ}J boGuçJ9J 0Db uq LGAGIJflG
qJGLGIJcG GMGGU p€ CHLLGIJ bLJIIJILX qGcJ ¶njq JJG bumi qGJcJc Monjq p/G
JJJG HJ€12[ILG tLGdflGIJf2 JJ2Gq pA JJG OECD4 GLJUG2 pG cj JwbITJ2G
pG briiona ?L bLJwLA qcci
2 qJGLGucG GMGGLJ ;pJ r1JJGIIJbJoAuJGJJ4-qirJ2GqITLG o fG bLJLULA qGcJ uq
bGLJoq —ja sTHduJbjOAuJcIJLçG WG9'J1LG o cj JwbnJ2G !2 fGU COU2LflCG
pç ocq pu bictiq LU buoq pq JJG nuGmb1oAmGuç LG GD Gdnr1 ft') COIJLJ1CG iJq MG C1ll qGLJAG pc bLjwLA
JU f}JG 2IUG LGLG2JOIJ MG tOJIOM c}JG 2UJG bLoccqnLG OL L€AG1Ju1G O Opç9flJ
MGLG U LG JJG G2çJu1Gq COGflCJGJJç2 TU LGLG22JOU J 9uq J JJG GçJurnçGq Lc2TqrrJ
=°+ 'vvjJ+ + + ()
rnfG bLGAJori Aci:
MG GçJUJ9G L91J2JGL2 Morrjq pc Tu bGLJoqJjcruGmbJoAuJGufMGLG 2JJG 2UJG 2
= O+ + + cç + c (j)
J- uq ou nuGmbJoAmGuç LçG (ç'):
MG LGLGG LIJaGL2 2 2JJgLG O 0Db OUMO fJUJG cLGIJq OL uq
io JarbjGuJ JJJ2 IJJG2[JLG MG OJOMG bLocGqIuG LOL GC}J COITUçLA JIJ }JG 2uJbJG
pc nuGuJbJoAmGuç LG pq LcuJJuGq mG 111 IPG bLGAion2 AGL
2IJG22 GçJUJJU MJJ9 OAGLULTJGIJ Of14JA uq LGAG1JHG MoIIJq pG JU ¶flJA !AG1J AGL J
}JG 1JJG JWG LG2OLçJIJ o qrrpTon LGJJpTJTA jjucpq
}JG qGCJç GuqLJ2G G1JqOGJJOfl2JA qrrLJLJ LGCG2JOIJ JO COLLGC OL MiçJJOfl 9ç
o ('jjj3 tOL JU291JCG GCH2G O JJG bLoLG22JMçA O f}JG X AçGUJ LOL O4JJ LG2OU2
2pTJiGL JJfC€ HUGUJbJOAUJGUç comb€uçiow JUJJJLJA LGAGUITG CUJ pc hO%SG\ LGJG
LGCOIJJG2 4}J9 OAGLUGIJ OflcJA2 CU G LGIGq O 0Db pGC2G o prnj-iu
gcLicJu 2imbpciçA H LUG'21UG 2ill G2 JJG bLGATon AGL 2 pGUCJJUJLJ AGL pucoj cj iwbnjcç i ou joGxbJrju M}J?OflLLGfIJf &L uo uiçi/ qGuiciou
J35 IOL O OECD COHUçLJG2: Vfl2cL91I VHL1 flGJJflIJJ fIJTq9DGHILIC
9uJbJG ucjnqa XGLJ? op2cLAçiou ou GxbGIJqJcITLG 9IJq LGAGLJI1G A9LJpJc2 ILOJJJ
qJcLGcJouL? cJ iuibnj boJ;iAG uq IJG iAG
mjJ qi2cLGçJoIJ9'LA cpu iu cj bojic? w iuç10Cfl2 OH LGJiAGJ? JLG
JHcGLG2fGq III C?CJJC9J TJ11CH9'fJOH2 01 4JJG prqG p&uc priç jo i m'u o qLcLq AGL? cpi ji cj bo2içiou 01 JJG OAGLIJUJGIJç jjJii uoç OIJj? ¶1LG MG uoç
ju bbGL MG bçGLu o cpu iii 4}JGcouJbojjouo1pnq qnLJH
S TOO6uqIIJJ IJCJJ boJicrG2
OG2 UO CjJ9JG MJJGIJ JJG OçJJGL LGG LI1TLG LG
MG TUAG2JG iu bibci p1 TCç HI 2CC!OH ( MG JJOM JJG 119'çHLG O OfIL LGHJ
bLrcçicJj [GLGllCG2 IHG9'IJLG2 bL0AJqG 2flLbLJ2JJJJ? 2JllJ1JL ¶UMGL o pc dnGçJou2
ou LG2flj2 opcJuGq fl2JH jucpiiq IIJG2flLG HOMGAGL qGb!G cpGJL coucGbçnrJ uq
BGHG o iç rçcL 2JuJbJJcJç? IIJ pG LGu1'JrJqGL 01 pJ2 bbGL MG 1OCH OHL bLG2Guçiou
pG qGLGG 4D LpJcLuIJG22 JU JJG CpOJCG 0 4JJG p9G?G1L
2!W!JL 1P OECD IJJG1JLG p0AG qJ2qAtUG 01 4}JG JfJWG9HLGi
pG1JC}JIIJLJC ?GL pJ LIJG'2HLG (J2o fCHOMU GLllJU WG2ITLG 01 imbnjG)
onbnç Ma CjOG cnj oribrrç Vq 1'" qiGLGuCc III }1G fLGHIGII O jJG
1JUJG2 2 çJJG ?G9'L pnç g LGGLGUCG ?GL MJJGLG boçGuçJj
IPG 10fJLP UJG21JLG OJG1J pX JJG JJfjJqJGLL0HJ JJ JJG OGL2 GCH2G
LGAGIJHGa Ju poçp bGLJoq2 9JJJ LG P 0Db JU b€uoq —
rnqGcJc }JG jacj JmbnJG UJGULG MJjJ !UCLG2G GC11G ¶JJJ U0UJJIJ9 GxbGUqJI1LG2 uq
JJ 0AGLHHJGIJç JJ2 U0 c}JUGq J\Gç 1 pnqç J2 JuJJ9jJA
GxbGuqJnLG2 911q X LGAGIJJTG JIJCLG92 P TOQ M}JJJC JI LJO2 LGLU'JU COU21J4 CJGLIA
JJJ LG9J ALJpJG LGUJ9'IH C0U2IJ4 JJPGL10LG ccns'J uq bocuçJj 0Db uq JJ uoiuiuj
21TJG Mk nbbo2c jj bLJcG JIJCLG92G pGcMGCU bcLioq —juq p? jo MJJJJG
ociçbnç MOJCG 9j20 JJ JJG OECD WG9flLG J 2GUJçJAGJJG LG 0 JIJflcJ0u illL9'cJJGL
WGI2J1LG OAGL c}JJ OUG J2 }J JJG 1OLWL qo UOç LG1X 011 dr1G2JoHpJG GJUJ4G2 °1 bofGuçij
22HfflG G nuiç GjY'2ciccçrwj onbnç p1 OHL AJGM °1j3jIJCJJL
211I1JGq 4O pG 11H1 GJJC boGuçJJ oiibnç MJJIJG C?CjJCJJ2 UGnçLJ 2çJ11
bLGAJO1J ?GL 9'2 JJG GUCJJIJJ9LfC ?GL H0MGAGL UOM JJG CXCjJcjj? UG1JLJ GxbGuqJf1LG J2
pA 0Db J bGLJoq —JJjJna flJ f JIG L2 M0 HJG2JTLG2 JJG D11CP LIJG91TLG f9CG2
fJJG 2CTJ H1JbflJG) CJJ G OpJIJGq p fC1JT JJG JL2 qJGLGUCG 01 JIG 'rq qJAJqiu
0Db 111 bGLioq LGbGcpAcJA JJJJG OECD HJG9'2ULG (so fCIJOMIJ 92 JJG D11CP HIG921TLC 01To
j{Gfljf2 ou pi bouç LG jpj nbou L6dnGç
21m1J9'L 1J1TUJGL o uq pjJ C9'2G2 (j nq jj LcbccçJAcjX) uq o AGL J002G uq
IJGL9'çGq p2 4G criç-o born o DTJU!!OU j L0JJJ COIfIJIJU I J9' MG 9' AGL
j9'pJG bLoAJq 2OJJJG 2flUJllJ9'L?JIJJOLIJJ9'çJO1JOH JJG tOITL oj c'j bojicA 29'TJCG2
LG2cLiccJAGj? w q!" pGcfGu bopcrn uq UOLIfl9'j HJJG2 pGcoUJG J9'LGL
qJ[GLGUç cn-oj boiu: OL Ju2çucG i vc GjUG AcL? J0O2 or. ir.2 TJ29'j bojJcjG2 UJOLG
P GUGL9'J MG IJq OlIL LG211J }J9'UG ill 9'U JUçHLçIAG N9'? M}JGU MG GxbGLJmGiJ Miçp
OL OJIL G2I2 MG HGGjJ9'AG 9' 2ITWCJGIJ UIJIJJGL O Op2GLA9'çJOU2 tOL cp o bopck
pJjJcn-oiboiu 0L JJG2G bojiciG o OGL p9'IJqJUOLGL jJ9'AG GUO1T1JJ boMGL
9'cçoL2 qG2biçG Ofir. COLLCCJOU OL JTIJGwbJoAuJGur 1p12 coIJ2iqcL9pou itonjq LGdIULG
qJGLGH LOUJ pn2iUG22 9'2 fT21T9'J 9'uq }J9' 9'LG UO fiHqriJ iu4nGuccq p? ccpc9'j
UJGIJ42 011 OUG JJ9'11 MG UGGUJ9'JG 2ITLG JJ9f AGL? j002G OL AGL? ipç bopciG2 9'LG LG9'J1A
PJ fG bO112 DGUUOH J MG 9'LG c'9'q!' O obbo2içG LGdrnLG-
20 01J
qGjcJf p9'2 1HCLG9'2Gq pA pGcMGGIJuq j oi CDb LGj9'JAG o bLcAiorr2 AG9'L IJq
9' A9'jflG GMGGU ¶IJq O CDb J• i f pG flIJGIIJbjOAUJGH-9'q1iI2çGq bLHJJ9'LA
VCCOLCP11 qGUJ4JOIJ 9' JAGIJ AG9'L 12 CJJ9'L9'CçGLJGq pA 9' J002G JJ2C9'j bopc2\. i \y
AGLA ipç OL 9' 2LOU 9'qiri2uJcJJ1 T. WX -'012
JJp4 OL 9' UJ9'jj 9'qiI12duJGu i 'B11 E (oT2 -oo2)
AGLA JOO2G OL 9' L0JJ GXbgU2IOIJ i VJ > ()J
fOO2G OL 9' W9'jj GXb9IJ2JOU Jj E (oo2 oJ2)
J4G11L9'1 .'c\A(-oo2 oo
111 ¶fUA JAGH AG9'L JJG I2C9'J 29'IJCG 12
DG1U!c!OU p jJ6 II2C 2I1CE
CJ9'22JJA fG 1C&I\ 2(USC 9'CCOLqJIJ}JG A9'jIJG O jJG jJ2C9'j JUJb11J2G 9'2 joJJoM2:
29'UJbjG 9'AGL9'G 0 I3J 12 -1JQ CDb M1JJ 9' 29'JJ9'L qGAJ9'çioH O J@3 ODb MG
JJJC9'2HLG 0( JJG j2C9'J 1HJbHJ2G MJJIC}J MG j9'pGJ OL J3j9'11CjJ9'L E!2c9'I JinbnJ2G; JJJG
ab9'rn MGG1J MiGLj9'uq fl} 9'q MG JJ9'AG 9' 0ç9'j O 0p2GLA9JOIJ2 OH OUr.
ilJJ9'U EL9'UCG CGLHJ9'UA CLGGCG JLGJ9'U J9'jA 9'b9'U GfJJGLj9'U2 MOLM9'A b0Lfl9'IJJ
cb'Lcçcj? tOL GC COHUçLA Hq MG JJgAG uoqqjq DGlH!c!oU jojjoi
jçj? jo qqia pi ric ti pu combnqLUu 9iJ 2f9iJq9'Lq qc/1icJou o cp
LGbLG2GHç r jL GxbuJou OL CGLwu? pnç JJççJG LUOLG cpu HJ1JG22 s IT'J iu aA
qiJGLGIJcG GM€G1J coJflJçLJG: 91J JIJCLG9'2G ill pG bLTUJLA qGTJci p? J oJ CDb "-
O' "P L1IG cp9 JJG CLJçGLJOU Oj DG1U!!OU J (iJ2 O CBçITLG u JwboLçHç
2O JJ T5O
oujA oj ui1oL qG2bJ4G i' cpiic iiiqGp\]) LiO jLom porrc
THqJcLGcJounA combouGu o j2C9'J bojjc? LOL Ju2çIJcG LOW j3 OUM9i Jcj?i 2JJOM
iuq o bLoLG22JAG qGcGLJoL9cJou4JJG p1JqGf MJ4øfl uJ9ioL 1nmb
qG4uiciou MG flG OC112G2 Oil 2LOIJ GXBUJOU uq q1nfuJGIJc2 uq GLGjOLG iç ia HOc q-
cpG '1 uq bOLflI Hi JJG GIJJcJG EJI19flX J J MOLJJ nbpiiu Ju
2LOU 9cJ]1T2çHJGHf oJJoMGq p?i 2LOiJ GxbH2Jo1J2 rnq AicGAGL2: OL JUçUCG jJq Il
IJL2ç oij pocfe jpnq rnuA COITIJcLJG qibj aob uq pGp9?JoL MJçJJ
ouq uoccJLG IJITLIJGL o 2fLOU cxbu2Jou2 w cpc bGLioq rj-@ cJGSLJ? r LG2b0U2G
o 2fLOil uq bLoJouGq I42CJ qhT2cuiGuc2 iu Luiqjj DGHIJJLI uq ijq c-
1IJcGLG2cJII op2GLAcJou E!L2c Ola qGuiçJou CfbfflLG drnçG MGJJ 2OUJG MGjJ-JWOMII GbJ2oqG2
1111111 ) OUG opçiu p? bbjXJu DGHOH J O OHL UJbjG JJJG 211G2f 2 2GAGLTJ
LPJG 2 JJ2ç2 9jj IJG C9'2G2 O 2LOH GXbU2JOiJ2 (cojrriuu j) iuq 2LOIJ q1n2çuJGu (coj-
W11J112 OJJG 2ç9'IJq9Lq qGATcJOIJ LG2bGcçJAGJA
GXb9IJ2JOU2 ¶flJ 2LOIJ qfl2UJGU2 coLLGabouq cJO2GJ? O }JG 1AGLTG Oj b1112 OL
AGL? C2G2 (suq LG2bGccJAcj? wocc 'jo crJc-ojj boJuf2 OL 2çLOIJ
qq qGAJioIJ OL cp AbG o J2CJ 2ucc
JpG flLG2 ill pG jç cojnwu ujbJG
AGL @JJT@










J,4GçpcLjuq: J!2! J4cçpcLJIJq: T82I
pbu: T!2 '1gbu: Jj
jjA: T2J jçj?:
JLGprnq: J3 ILGpHJq: Jfgj







ncLJ: J!2 vfI2cLw: J4
vcLIJ: J2!@8J 35 V1J2fL'JJ: Tf1!
LOU xbgujou LOU
JpJG 2 LOU GXbgU2ioUe q1rI24UJ6U2?GL nuuJbJoAuJu Lç JJOMGAGL onjq uo wj u? [GLGUCG rn OIJL LG2fJJc
joj GxbGuqrçnL uq LG uO nuGubouuc-qinGq EA1n1! puJ bJMon
AGLG JUCLG2G JIJ JG qin2cq qE4JcJ qfILJIJOLIJ1GL (8Jo\o O 0Db) 12 AGLX cjo
2LOIJ q1fl2cmGU42 9LG }JG WJT.LOL JWG O GbJ2OqG2 o 2cLOIJ GxbTu2rou2: !u cç
yll JJJçGLG2ç1U GJçITLG GIIJGLG2 tLOIIJ JJJ2 J2 Oil AGLG GbJ2oqG2 oj
cpG Ift€LGH bG2 O 2CJ 2IJCG
w'1u couthornuça o uçi bwGu2) 9'uq JflJGL
JypJGQLGboL2 2uJbJG 2crçJ2cJc2 OL OIIL WG21JLG o2CFJ iwbnjac uq tOL Jç MO
OCCrn. oilGxbGuqJcnLG aJqG OL ou x 2JqG
CLG2G2 ID GxbGuqicrrLG OL CII2 ill XJOLJ uq 2IIJJTLJA MJJGfJJGL q]n2cmGula
4JJJ2 2GCJOU MG 2fCJJGdnG2çJou Oj MJJGçJJGL GXbIJ2iOJJ2 f?bJcJJ? 9'LG JJG LG2flJ2 o iu-
CgJuc
yi Gxb6uqnL6 cuq xgou rnq fIG j-
bbGiY MG bLG2GH LG2flJ2 p2Gq Oil DGIU!I!OU U
fluc}JJJ€q !T. DGWJ!40il JpJ2 LJJGL JJ1J DGOU J 12 qObçGq p LGW9HJGL ot cpG
qGAHrçiou JLOW JJG AGLG CJJIJG OL CO1IJL? 1JJ OIIL LG2flJ2 LGIUgIIJ bLccJcJJ?
OIIL HUG bJo?rnGJJc-9'qiIT2Gq UJG2ITLG ot pG bLJUJL qGIc!f p? LUOLG JJIJ OIJG 2?9iJqLq
Jpn2 ccoLqTH qGuTcJou24LOIJ q1rJ2cuJcuç tOLJAGIJ COITUçLA 12 gyJJJu
AGL c'pc OL 9'qiIT2çmGil
—
JJJçOL 9 2uJ'JI qTh24UJGu JE (— —
AGL?J002G OL 2LOIJ GXbU2JOU !T. WA >+ °
FOO2G OL 2''JJ GXbflJ2JOU E(++ o
I4GHcL9J q E (k — + 2°-)
COHIJçLAp1 9iJ? 1AGIJ 7GL JJG 2CJ hi COHULA 12
JJG CJJ9JG ill JJG fJIJGIIJbJo?uJGJJç-q]n2Gq bL1LUL2 qGJJchç tOL
FG k 9J c pG }JG AGLG uq JJG qGAJpOil2 OJ
D61P'41°11Jp: 4JJG2C9b9'L O M9'G GJOMCCLç9'JIJ ILJ9'XJUJflUJ A&JHG M}JJCp 12 fl2fl9jJ?uoçniqxq fO
colJcLIpncioua CDb 2111CC 20c19'J 2GCnLJçA COUcLJpIIcIOIJ2 fJ2fl9'JJ?9'LGb9q ouj2 oil O2G
GjGcc u O}JGL puq LI2G 111 i1JJ9'iOU GU2 O GCLG9'2G flJG 2p9'LG O 20C191 2GCIJLIçA
tLOUJ JLUbG4GC iiJqx9iou o COLUG L9'CJCG2 cj ij2 bLGA9'JJ2 OAGL JJG O1I9'L!
o JLLIJ9'ciou bLGA9'JJrn i1 OECD cornçu 4G PL9'CtCG4 cLcGbJLJ GUGC 9'LT2111
OUG 9' LJ2G 111 JIJU9'c!Oil G1J2 O JIJCLG92G JIJCOIJJC LG/iGIJTTG2 LGjS'fJAG fO 0Db GC9'JT2G
JIJ JJGLGAGJJITGLCLG221OH 4JJG 2IIJ O JJG coCcJGuc O 12 bs 9'uJpJnon o
9'LG xGq 111 9'qA9'IJcc 9'42OIIJGJGAGJ COU2T2GUç MJJJ 9'TJ 9'AGL9'G OL JOU-LflU JGAGJ O 11JCOIJJ
nHGmbJoXwGu IIJ2ITL9'UCC 9'IJq 9' 1JG9'JAG COGWCJGLJc OLJ 7ç GC9'JT2G IJJ9'IJA cxbGuqJçnL
MG GxbGc bo2iiAC coGcJCIJç oIl 7ç\ GC9'fl2G O] JJG G1:LGcc2 O pfTJJ-i1J 9'P!JG JJfCG
2GAGL9'J CxbGIJqJcrILc2 9'LG xq 111 IJOIIJTU9'J GL2 OLbGLGcçJ? nJqxq fJJG bLicG JGAGJ
1IICLG9'2G2 OAGLililJGIJ GxbCLJqicnLG 9'2 9' 2}J9'LC o 0Db GCLG9'2G2 GC9'il2G 111 JG 2}3014 LIUJ
ju fJiGGxbGuqicnLG LGLG22JO1J MG CxbGcf 9' IJG9'ç1AG COGJCJGIJc 011 71/ MJJGH IJJU9'cJOU
GCOIJOIIJTC GGLUJJJJ9'1J2 MGLG 9'Jj 0
blobolçJou O 0Db -MoJqCJJ9'1JG Oil 9'AGL9'G 11LJGL G9'CJJ fbG O J2C9'J i11Jbflf2G 1 f JIG
°T.G9'Cp qnium? A9'LJY'pJG JJGLCtOLG JuqJc9'cC2 p? poii macp qcbGuqduç A9'LJ9'pjG - 9'
9'CCOLqiuDG1ilJ011 J9' 9'uq 2JIIJJJ9'LIA J0L JJG OJ1GL qamm? A9'LJ9'pJG2 }JG COGjJCJGIJ
JuIbnJ2G iu 2G9'L OL Jil29'ilCG 49'fCG2 JJG A9'JIIG j iu bGLioq2 o Jpç 2c9'j bopcA
ITT }JG L9'çG o LOMfJI O CDL (v) 1JIG AG qnmiu) A9'Li9'p1c2 qGJuG TJ2c9'J bojicA
L9'çG oj iuu9'cioIJ (7J) JJG cp9'uG ill riuGmbJo?JJJduç(ç\) uq pc cp9'uG
fjJG JJAG qrniim A9'Li9'pJG2 MJIICJI COIJCGLIJ 112 JJJG JJLGG GCOIJOLUIC COULOj2 9'LG: CJI9'1JG H
o GxbGIJqJdnLG 9'IJcJ (9'2 2JJ9'LG2 O CDL) ou JILGG ccouomjc COilLOJ2 9'uq
y 2JIIJJJ9'L bJcçfrLG G1JJGLG2 LOUJ LGLG22JO11 9'il9'1X2J2 O J9'pJG MG LGLG22 CJI9'1JG
29'G J0L 2ap2GdnGIJc 49'X JJJCLG9'2G2
JUCLG9'2G2 111 GxbGuqJccTLG qnLuJ J2C9'J 2l9'ilCG2 G bCLuJ9'uGu 9'IJq 2G JJG
C9'2G 2OUJG 9'fl2ilJGU OCCITL2 9'J20 OIl JJG GxbGuqJçnLC 21qG 9'2 MGJj IPG2CLC2fJJ22flG2
fJJJçJ2C9'JbojJcJG2 pa 9'J20 AGL7 J002G uq AGLA J2C9'J bojJciG2 9'JfpoflJJ JIJ J9'2f
WGil2 LOUJ IIJCLG9'2G2 111 1P12 12 b9'LidnJ9'L1? GPJGU MJJGIJ comb9'Lm JOO2G 9'q
imboL9'uç 92?dJJmGçL? EXb9'112!0112 LG2flJ4 W9'J11J JLOLIJ IIJCLG9'2G2 ill GxbGUqi4flLG 9'q]IT2-
LG9'G GxbGuqicrlLG (cojamu )9'JJq9'LG9'IG 19'X9'cIOU (co1awu j) 9'j20 bLG2Gu 9'u
()O OJ, CDL) 12 IG1J1C9'J O 9'AGL9'G JIJCLG9'2G qaLiH 2IJJ9'JJ GXb9'112101J2
O CJJ9'HG 2JUJJj9'LJA JJG 9'AGL9'G J9'J III 9'qlcrecGq qGJCJç q[JLJIJ 211J9'JJ 9'qIa2cmduç2
112C9'I bojjc) qnLJIJ 2LOil GXb9'IJ2JOIJ2 9'uq 2LOIJ 9'qicT2c1nGIJç2 9'Uq ilOf O qJGLG1Jc 21G2
JJG MO 1J2C9'J bojicA 2ç9'IICG2 12 11G G1J[I111G dn9'pcif9'cJAG 1ftGLGUCG in MOLJUU O
C9'IJ 9'2I1JUJGIL III }JG pG}l9'AiOI. O GY'C}I IJ9'LçJCIIJ9'L o GxbGuqJrrLG OL 9'X9'ç1OIJ GMGGJJ
nnboL9'u cu' sçw couqJiou OL OfiL 9'ugJA2i2: 2bGcr1Jc9'JJA i GU2flLG2 JJ9' u? 2iuiJ-
Jil 9'p2OjulG 19'JflGJG 9'AGL9'G j9'JJ cpTLiTJ }JG 9'GL (jQ)OCDL) LP2 bLoAJqG2J2
(Bx)!2AGLX CJO2G JJ qu1LJ1J cflhJLIJGu2
ri)ipAGLG JllCL2G iurnJGmbJo?dJJGIJ4-qirTçGq bL1LJJL? qGciç qnuu Gxbll2iou2
HJ9'HJ LJqJU2 O 2GCfJOU C9'JJ pG 2nuJmLJGq 9'2 oJjoM2:
o fTJJGI1JbJo?UJGLJç 1IJJJJOIJ 9iJ LOM}1 LG IJO O] BLJIJJ'LX imboLucG
9LG ir.A cjo mbJG ALG2 qJ2bJ?q Ju jtpjj,pJ2 2flG22 }JG EjJcç2
JJG COGC1GUç2 O pc J2CJ 29UCG qiiww? A9LJ9pJG2 JPI ! !mbI AGLG C}JUG2
G2ciLuçGq cociuç o pc cj ucc qnunu /9JG2 ill cojnurn (j) uq (coiiq
MOL2 ìç i qJcflJcJwgJuc MpA LGAGL2G Cn2JJç aponjq iuqricG p€muJcçL2. rn
cpG qnmui? iipjc qu LGuJX oL GxbGuqJnLc iiq L Lc2aJoua ju ocpcL
LG2IJJf ot duqoGuGJç? bLopJ€m GLG 12 ITo LG2OLT Mp? 4pi2 pJ2 ponjq jjcc
COUCGLIJ EJL24 GAGH 22J1JJJJJJ fJJG2JHJG2 0j gjj COGTHCJGU LG
cpc C9G O 1IJ1110H OHG II1)I IAOLL?I poiic LGAGL2G C9rT29çiou /C }JAG MO IJ2ThGL2 4O cpJ2
OuJG JJ? ¶TLflG 4JJ9f GCOUOUJJC COllLOJ2 LG cJGLJ? GIJOGHOH2 uq bLIJCrTJILJ2 J0L
¶TLG &ponç ouG driLçGL O IUCLGg2G2 !H GXbGUqJfITLG2
q]n2mGuç OH JJG X1OH 2JqG 12 cou2JqcLpJ2 JLGL JIJ AGL? J002G ?G1L2 Cfl2 111
C2G 2OUJG q1n2duJGuc lIT AGL 2GL2 OCCHL2 9J2O ou JJG 2bGIJqJIJpf
v 2JwiJTL brççcLu GUJGLG2 1LOIJJCOUJbY'Li2011 oj AGL? jOO2G uq AGLX cbJ2oqc2 ju
O ITT COJflIJJIJ ()LGbLcçicJJX 0
o CDb 0 JJ OJJGL pniq pOçJJ JJG COGI4CJGH O JIJ COJITLUII (j) uq
2mrJJ cxb'u2JoIJ2 9iT qflLiH 2IIJ9jJ q1n2cuJcITT2 1IJCLG2G p?
JJGco11cjGuç o ill copimu (OHAGLG oçj GxbcuqJnLG qflLJIJ
q]fr2fuJGuç2 J 12 OH fXJOH jH cç couccuç o iu cojuwu (j) jwoc
imc o q]n2çmGuç2: qnLJLT Gxbu2joH2 LUO2 o fG cçJou 12 OH cxbGHqicnLc MpJJG qnLJu
COG1JC1GUc2 C1GgLJ? COHLIIJ2 cJJG LG2I1J2 01 JpJG @ EXb'H0H2 9LG AGL? HJITCP IJJILLOL
OHL 1OCH2 J2 }JO/tGAGL OH 4JJG LGUJflJJU JAG qrnui ALJpJG2 JJJG bfçcLu 01 pc
LO2G GAGL?MpGLG ptiç ITT UJO2 cOnuçLJG2 fX94JOU IuCLG9Gq LGJT41AGCDb
JHCLG2G JH GxbGHqicflLG LOL JIJ2HCG qnLJIJ cJJG LGCG22JOH 01 }JG uJTq O2 priqc qGCic2
(LGJçiAG c°CDb) 9J2O 112G2 ITT OLGL O fCGb rrb1G2 bLijjA MJçp 4G
flhTGUJbjO2HJGUf TUCLG2G2 OL LOMJJ GCLG2G2 OAGLHHJGIJf 2 LGC p? JHCLG2JH GxbGIJqicnLc
7ç\ irq vc% JAG MLOH 2JLT JpJ2 2ITG2f 2 JJG 1OJJOMiIJ GxbJufJou: MGll
J TAG jj pG GxbGccGq 2JTT2 1ITq 9LG pJJJJ? 2JHJCJJç JU COJITIJJU (f}JGCOGWCJGHc2
IPG COGjCJGHc2 01 JJG GCOHOIIJ!C qGcGLHJJUIJc2 01 GXbGHqJcIILG lIT cojnuiu (j) o jpjc
O JJG 9HçOIJWçJC 2çpJJiJIT IG9ITTLG2 01 LJJTIJ? XG2
cxbccç HGç1AG C0GCJGIJç ouuq 'bo2JçiAcCOGC1GU OH GHiJj? GCIT2G
uq bju JJJ2 2GCOH GGC CJ'U pG drn 2np2çITçi9f jU }JG LGAGIJJTG LGLG2210H MG J2O
JLG2 21HJG 2OHLCG 111 2GAGLJ COHIJçLJG2 JucJnqJu LIJCG CGLHJU c}JG
bLJcc JGAGJ BGCuT2G 20C!gJ 2GC11LJJ2? C0JJLJpI1ç10I12 LG 2ip1G 2JJLG 0 40J LGAGHHG2 uqbu2iou2: qnLiu 1,OLWGL bGL2ouJ uq coLboL9'çG IUCOUJG xiou 1UCLGT2G }JG uJo2ç
ii's) JUJJJL1A OH LGAGIJIJG 2JqG JJGL 1292AWUJGçLA GMGGIJ Sq1n2uJGIJc2 uq
ill L91J21,GL2 JIJq MTG OAGLHWGU COIJ2ITUJbçIOIJ'
2iqiG2 MJ4JJ bLcJcJJA no CL12 JIJ IJJG J9'çGL 9LG JrnbJGmGHcq A1 JLG JLJCLG2G2
GXbU2JOU2: OLWGL 9LG iwbJGwGuGq iuJnjA pLOflJJ Ci12 iu bnppc JuAG24LuGu nq np-
ins) 0" JJG GxbGIJqnLG GLG 12uJboLç9n 2AUJJ1JGçLA GMGGU q1fl2cmGuc2 uq
JJJG 1119'JU UJG22G2 01, J,pJG2 ¶niq cu pG 2nmnJ9LJGq g2 1,oJjoM2:
COucLTpcT1On2 UJOLG bopicjjA cccbpG
4JJ JJG CouçGuJboLuGOfl2 JIJCLG2G ill 2OCJJ GxbGuqJnLc WfCG2 JHCLG2G2 ill 2OCJJ 2GC1JLJA
'1' ocnq 2GC1JL!A COIJçL1pJTJOLJ2 ccr 2iuh1,jcujA qnLiu GXb9J2iOH2 1p12 2HG22
01, 4JJGJL OMIJ 20WGMj19ç JIULGJçGq OAGLJJ 2UCG 01, 2CI bopcA' ju bsifJc-
XG2 nq G2bGCJ91JA qJLGcç XG2 OH O112GJJOJ2 JJJCLG9G OCJJ 2GCIJLIf A conçLipflpou2 1AG
iç 12 JLGC XG2 OH pn2JuG22G2 9'uq JUqILGCç 4XG2 'LG C1I4 DuTLH q1fl2çWCHç2 JnqiLGcç
bçcu 12 2JJpcJA JG22 cJcL-Cflc' JJG j bI.G2Gu LGCOMIJ 01, LGAGIJHG2 JIJ GXb9iJ2JOtJ2
IucGLcariu couiboaiouj G1,1,GC GIJJGLG J2O OU 4JJG 2JqG 9JJO1TJJ IJOM 4G
GUGC2 01, 1J2C9j bojicA
iou Abic1jA LGCGJAG2 JJG UJO2 9Guçiou in }JG 9cqGw!c qpç onwgcocououjjc
2}10M2 jGc2ç JIJGLG2çJIJ 9iJq 2JHJCHç IJJOAGUJGIJf2 OAGLHUJCll cou2nmb-
AGLA ipç AGL2 £PG 2}JLG OJ U0U MC 0AGLIJIIJGIJ COU2fTHJbçJOH (çoGcpGL MJp 2flpaJqJG2)
bornç 01, 0Db' 11A C0IJL2 0AGLIJIJJG1Jç 9iJq MG2 1,'JJ OIJJA ajipçjA qcTLiiJ
GLJJIIJGU MG2 112O JHCLGG 2np2ç9uçiJJA qniu AGLA J002G AGL2 pA UJOLG }J91J OHG
LGHJLJpJG ILl fJJG JflGL C2G LU2GL2 JUCLGg2G pA UJOLG pru j bGLcGu 01, CDb 00A
IPG AGLG fflCLG2G 111 L1J2J,GL2 flLflJ J002G uq bLçicuJL1A AGLA jooa AGL2 12 drnçG
LG r 2UJ o }JG qTh2cmGn) jj bumujA ou buppc iuAG2çnJGuç
IIJCLGg2G DnL!U uq AGLA 1,2CJ boJicJG2 C112 ill GXbGUqIçJJLG (Mpicp LGWGUJGL
bGLJoqa ol, 1002G siq AGLA J002G 1J2c'J bojicA iç i uiu1A L1J21,GL2 uq 0AGLUUJG1J MG2 cpc
OAGLIJwGHç MG2 (GeM) uq 2np2iqiG2 ()' jn iwbouç bççcu GLJJGLG2 D'"
jic irJAGçmcuç (ie) Lu21,GL2 (JJ HOU-M9€G OAGLIJWGU cou2nmbçlon (ccMM)
4AG qicLGuc COIJJbOIJGH2 01, 0AGLJJHJGIJ GxbGuqJ4nLc GxbLG22Gq2JJLG 1, 0Db: bup-
EOL GTC}J 01, JJG qJ1,GLGUç o bopcA 21JCG JJG LGb0L2 JJG AGLG C}J1JG2 01,
EDI9LGc!U6xb6uqfTLG uq xjou
coujboucuç2 GJJ9AG ill 4JJG q11,1,GLGu4 AbG2 01, J2CJ 2fIJCG
MG q12 LG1G oç GxbGuqicnLG uq uq UgJA2G OM JuqiMqnJ
LG2flJ 01, !IJCLG2G2 !IJ XFi0U'
i) EXb2!0H2 LG UJO27\ LG21TJ4 01, iIJCLG2G2 iLl GxbGuqicnLG q'IfJ21uJGuc2 LG UJO2ç1AIPG 2[IIJJOj 2HCCG22IJIjYiJ 1111211CCG221J1J qiJJ2llJG1J2 2 12JC22 cp&ipG OIALA uecrj
JO 2JJ0M2 }J9 JJG IIGLG JTJJ ill JJG C] JuJbIlj2G ()S2bGLcGu °T. CDb !2 5J
OfiL 2uJbJG MG 9AG J flCCG22]fJJ q1nauJGuc2 TIJq HU2HCCGTJJI 01JG2j'pJG
GgL
AGL + JG24 2 bGLcGuçG bouça o CDb JOMGL 4JJ9'LJ Iii
CJ 2TllCG 111 AGL 1 2IJCJJ }JG LO22 qGpç\JJ L9JO 111
v ccw4t J qucq
D6UU!c!0U : flCCG2I1J
illqGuJoiJ
D1'!l" 5 pGJoM \f 2 MG 2JJOM ill 2GCçJOU Q OIIL LG2HJ2 LG drnfG LO1I24CJJHG2
MG JJ9?G MJJJ 2GAGLJ LjGLGll qGJrncJoIJ2 JU fG MG bLG2G LG2ITJ12 opç9'iuGq
op2GLAcioU2
ccouq q MG JuJbo2G AGL? JJJjJ 2IJqLq2 lIT qGJuJu21JCCG22 MG LG JG MJ4}J AGLA tGM
fG 2LOJJ ¶q]fl2çLIJGllç OCC1JLG 2JJJCG IJJO24 ¶rqln2cmGuc2 4JG bJcG IIJ UJJq -JfGGJJJJG2
JJJ OLGL G4IJG 2JTCCG22 MG C9'UUO4 JOOJ( AGL? JL TIJçO JJG tITflLG 5GL ?GL JIJ M}JiCp
M}JJCp JJ9'AG 200U GGU LGAGL2Gq MG JTCG MO COIJ2ILJITç2 JU bicjiu CLJGLJOU EJL2c
bojicA Mpicp JJ9AG jGq o prrq obbo2GqGbJ2oqG2
bLopJGuJ2 oJJ bcLmuGuç p22 IIJGLGtOLG MG MU O 2OJG GbJ20qG2 ot AGL? pç cj
IJ4 O JUAG2pçG OM 2J1CCG22JITJ 2LOU 'qIH2IIJGIJ2 JJ9AG GGU IIJ coLLGCçJIJ J1G2G J2cgJ
9J]IT2LITGIJc2 JIJ OLGLC0LLGC JOL GXCG22JAG GXJ2çJIJ qGJJCJç2 uq q€pç2 J i JinboL-
bLG2flIIJPJ?OAGLUUJGU2JLJCITL }JG GCOUOIJJJC uq boJJçJcJ co2 o JUTbJGLIJGIJçJIJ 2LOIJ
flCCG22flJ £ruq flUflCCEiji qnuJ6JJ42
MG OAGLUWGU4 COU2flllJbiOU
cponp UJITCJJ pJGL CiJG2 UT 9Uq MG OAGL1JLUGII couanLubçiou uou-
CJJ1UG2 III JJG cj bo1Jc2 2ç9ncG Ill bL CflJL AGL? JOO2G crj boJJciG2 ¶LG GJJJIJGGLGq
113) OU-MG OAGLULUGU coU2fJmbçJou !2 UGAGLbLJUTgL2 cçoi qnLiu GbJ2oqc2 o
bGL2ougJ JJJCOUJG fXG2 gLG IJGAGL iIJJbOLUç
DflLU JJG J4GL JHqiLGcç XG2 iiq coLboLçG JJJCOUJG jj cpG uJo2 MpJjc cl1ç2 illJ
XG on ponpojq 911q in iuqJLccç cx jq2inqJcuc joa ocoLnbçJfJAcn JpG wGcp9ni2nJ i 92
Vl!' 9Uq b°! (J84 T2) 2pO p9f t N OECD CO1ILIfLIG2 WCL922 ill IIJCOIIJG
C9JJUO4 pG cJ922JGq 92 21TCCG2jJ OL 11LI1TCCG22U1J 9CCOLW OIJL CL14'GLJOIJ
bopcJG6C9fl2G T cbJoqG2 o AGL? 2c9j 29UcG OCCflLLG 6AGGIJ J3tJ 'q T08' 1JqIPGLGLOLG
2GCnLIçA COIJçLipnpoua obbo2Jç O }JG O}JGL bG2 o
poimpojq uq rnqJLGc rnci.9'q 2np2 uçJjjA oç ocjj
W9JLJJ? OLW qILccç Oil pnaHJc22 DflLU HU2HCCC22}11 9q1n2çuJGuç2 qJL(cç X2 (Mi
ucuç ipc JJunçGq bLç O 211CCG2j1TJ ¶cqinuJtHil2 J 12 11G JUCLG2G2 JU XG2 COLLJ2
JJ9J J3 2OTh2 JJG cowbo2ipou O JUCLGS2G2 Hi 2IICCG22tflJ ¶rnq ITU3HCC22JTJ ¶q]fl2ç-
DHL JN Ic 1UCLG'2C29pOfl JJG 291JJG LT4G 92 JJ MOJG 2fl1JbJG ALG
cIIJbJoAuJGJJç pOjJ IiiJOL OLCG uq 111 coj GIJJbJO?LilGJJf LGUJJJil2ucwjj? cou2im
pciu 2ncc2a}TJ uq HU2flCCG2fTJ qin2cuJuc2: qnLTLJ c}JG OLU1GL2}JLG o bnpjic
AGL2 c'pccjbopci€a MWU pG JI6L OMGAL JJLG 12 ¶T flU9LUGU9j 1jGLGUCG
qiGLduç bc o 2Cj 2ç9UcG bflPJ!C mbjo?uniJç JIJCLG2G ¶jMgA2 xcGbc qnLiIJ
jpo OLCG (cojriwu (j))iq2 '2JJLGo uibJo?uuGHc (cojrnnu ())ITLqLcp
pC MO COJHHJIJ2 qT2bJ9 fpc 9ACLG CJJTIJG JJJ O/GLUhJJU GHJbjO)WG1Jc 92 9 2JJLG O JJG
L11LPGL GMqducc 2bCiUC9JJA Oil OAGLU1JJGU GUthJO?ilJ€Hif 12 pipppçcq iu jypj
MJJ1 ClIf 2 JIJ fJJ M€JLG 1JJq JLT OAGLULIJGIJ ThG2 uq GilJbJO?UJilç
obopc? uJs'yGL: ifl 2LTOn2 2CJ qin2cuuc pobiu pc 2HCCG22HJ cuuo i/oiq
1J2 12 OLJG o UJO2 iu1boL9uc LG2HJ2 otbgbGL H 2GIJ2L9IJGLCJGLHiG229G
bnpjic !UAG2cWGUc JJ2 pX 2 IJJJ1CJJ 2 9'JJ OJJCL GXbGIJqJcHLG2 comprnGq
ill 4L91J2GL2 9LJ OAGLLJUJCIJ M2 J2 UJJIJJIIJ9r 91J'4 iil2JUJJCJJcj? qJGLGuf JLOHi 0
bojJfJc9JJ? coo 2U2iç1AG p cOIJCJJGq j? COLJcL92e UI I1U2HCCG22JJJJ 9qin2dUJGula cpG cpnJ
bLcUç L9}JGL JLG 9JJJ0ITIJ J01. jn juuq o OGLUUJGU Or1çJ2 cjonjic o 2
0J C9'GOLJG2 J2 CH4 LUOL OUG JJJ bLcGIJc °t ODb OL ¶ coçj O ponc FJ2
cJJG J1OJJ2 2}JLG O JJG CIJ2 J2 Oil L91J2L2 uq OAGLUWGU MG2 ECP
GCOU jypjc jj2JJOM22cLifcJU 2?J1JuJccLi2 ou cxbcuqJcflLG aJqG ju 2flCCG22flJ
GxbGilqidnLG C11ç2
2jqc. JU 1TIJ21T1CC22tHJ OJJG2 }JG 2JG O X JUCLG92C2 12 LUOLG c}J91J cPLCG JWG2 JJG 2JG OT
III u 2nCCG221rr1 C2G2 ponc go bGLcuf o9qIrr2IJJIJç 12 oil cpcxbGilqJcnLc
tLOUJ GxbGuqJcnLG criç Il IIIJ2ITCCG22tHJ OUG2 JUJO2 JJ f JiG CcJou COUJG2 LOW U 1UCLGT2G
LJL2c JPI TO 2OM2 cpc MJJJJG JIJ 2ilCCG22jJJ 9'q]fl2cmcilc2 i'-°c JJ 9'cçiou COWG2
211 CC(2 21JJJ
MC L[JC GJOM Ic12 JJC CO&%SOSJOIS O }JC 9qlsT2cuJGUc cpç 1JJ9JG2 u q')n2cLuGuc
O] }JG qiri2cmGuc cjJc 26f 2 92iqG 2HCCC22JJJJ OUG2 tLOIIJ IHJ2IJCCG22tHJ OU2 Oil c}JC COUfL'LA
9'LC appçj JTLGL pic uoç AGL? wHcJr Jil OJJCL MOL2 'bbcL2 cp'c c J2 ilof cp
OLflil2flCCG22Jj11 9'qf12uJGLJç2 uq 3f JOL 2HCCG22HJ OilC2 JjJH2 21TCCC22ITJ qTh2cUJGIJc211M cpuji ELUCCO CIA&i OL f}JI flGTOU
cnq pA 1UCL26 111 OCJ9J GCflLTA coucuprIioJJ
uouçqpj ooq uq o xboLpJG L€jJAG o JnrboLçpJ62 2JWJJ9L GU.6CC HI f pc C02f 2iqG O LW2 LG
iuo qqJçiou M9G bL62nLG LLOW f}JG fHJiOU MpiCp VL91IJG iiJço prJJ6L bL!c o pop fLJG 911q
OIIOMt 111 r1uioui€q JOL JLJG2 ip JmbLjcfJA coJnb6içiAG 1LIJJ 1LJCLG9G HI JUCOIJJG fXG cL9IJI9TG
cpqGpc\D LçiO9GL AL2 J2 pGJolfqGpc\ L9'J0 Wf JJG JWG O JJG 2LOLJ
p jQ MG GLJllG2uTCG2TfIJ q1n2LuGuc 2 9 AGLAcj bopcA ncp
q1r1acIuGu4 jj JJG qqGLGucG GMH ITCCG22flJ iq HUaHCCG22T.n1 GbJ2oqG2 ponjq Tjj o'iocrjqGxbccç pwç J2 O JJG CLTçGLJOLJ naGq fo GUG 2ITCCG22jJTJ
HJJUiUJ9
bopc?uu9fcpJJç GCfl2G 4G qGIJoIJJtJ9'çoL JJ2 V2 OIJG C9J 2GG qJIJGLGUcG2
GxbGIJqJnLc 4O 0DB IIJ JIJCLG9G HOc GC9T2G O ¶TH 1IJG1JIOIJJ C1OH OLEbsç o
cfrj CDb111P6 L9JOIJgJG 0L qoTIJ cp!2 !2 fP EU g LGCC22IOU JG LiO O OAGLU1JJGIIf
iu JyJG J2 MG qjçjjuoruiiwj upjeniibojui 0Db LJJGL
JJ OJ CDB
GHq cp TP U9 ° 0DBJ2CJO2G O]
IIOMGAGL f}JG J2O JHCLG2G 2flp2 U4JJJX qrILiIJ u1IJ2flCCG2211J q1J2cUJGH2 20Il
2flp2ç9JJfJ9j JUJGLGHCG 12 IJOM cLU2JGL2 9'JJ pA JJJITCJJ JG22 qnLJu 2flCCG22JEJ qTh2fuJGuç2
N LGboLç2 LG2ITJf 2 MJJGIJ cPG OECD IJJG2fILG O }JG 2CJ iIlJbfIj2G 12 H2Gq I}JG OUJA
MG qJ2dn22Gq iu 2GCçJOU 5 GLG2GAGLJ bo22JpJG MTAa G1JG cpG cj 1uJbn12c
nU2nccG2anf q]n2çuJGIJç2 HGHCG cpG pJG2 f9 oJJoM pocijq pG coIubLGq o J9JG TI.
C2G MG olijA LGbOLc CJJ91JG2 iii AL1OH2 o GxbGuqJçnLG2 EU 2HCCG22JfIJ 9'IJq
OflLjJ cUJçGLiou Jç2GJ riqGJIJG 2CCGøj q]n2çLuGuç joabc Ju
JJG 2cLJIJGUCA O 4}JG CL1GL1OU ELI DGUH!c!011 5qGcGLUJIuGE[1CCG22flJ qIn2cJJJGUc
fJJG qGjIJTcJ0u 0 JJG 112G 0 C41WJ 0DB o Gj4EG J2Cj ALIpJG2
2GCçJ0IJ MG JuAG2cJcG JJOM L0II2 OLIL LG2HJc'2 LG 9'jOU 2GAGL9J qJLIJGU2JOH2
0J{OPf1UG22O4JJ6 L611J'
I1H2HCCG22JTJ qJ fl2f UJGJJ2 COUJG IJJIUJA tLOUJ 0AGLUHIGIIf JIJAG2cWGIJ4
tGL2 uq Ju iMTG OAGLULJJGJJ COIJ2IILIJbçJOIJ IPG piuiçcqGxbGuqifHUG cnç cpcoccsuqnLju
iii) M'cP' GxbGHqicnLG 211CCG221J1J qiu2cLUGuc2 LG C}JLCGUiGq pA JELG C1T2 EU cLU2-
cp 011 fX JUCLG92G2
nucwbJoAuJGuç-q]n2Gq qGjicc II0MGAGL JJG J9LUJGL LGJX ULJO2cJA 011 GxbGuqJdnLG CfJ2
lifT) fECCG22jITj IJq ITIJ2fICCG2jJIJ qTh2dHJGIJ2 imb1} 011 AGLG flJG 2WG T.J1 11 IPG
2flHJmLA JJG LG2IJjf 2 cp 2GcJoU 9LC drnfGCJG9Lcnç MG CU 2HUJLLWUJG JJGIJJ ¶2bGLcGuçG bornç PGIOM f}JG iUii
JfGCjJ cPf !' DG1JU400 MG LGdHJLGq qGp\eDb L!ofGLfL ?GL p s
OAGLIJI1JGH2OIJJA 5 MGLG 2fiCCG21TJ MJJJCp coLLGbo1Jq ?O 9 2fiCC22 LG O OIJJ
CG21JJ JIT q]rruicuç ffçLJJB42 o"i o 'j q1fi2duJGuc2 JfiJ4J9Gq pf COTJJçJOH
cj,nJ uq HU2fiCCG221JJ qin2cuJGu2 orpfJou OAGLUIIJGU2 LG JUJO2 rJMA2 fiJJ2fiC-
IP acLJJuIJ qJJGLGIICG bbGL2 JIJ COJITLIJU2 ()JJq ( MJJJCpqJ2cJJJfiJ2p pccMGGu nc-
boppcj OAGLUWGU J<G2 OAGL
CLG4fCGL O/GLIJIJJGIIcp9iou uu & 2bGciJc wuq' O CJGU fib jacj bojjcA
OAGUJWGLJ2 pJ2 HqJIJ CIJ bLoppJ? pc cxbj'Jiq pAcç cpA JucJfJqG 9'J20
jo p' pjp bLobGuilA GUG iu AGLAcsi bojjci LGL miuouçA
bojjcja 2OIIJGJJOM HLbLJ2JHJA COJif TOll OAGLUWGll42 LJq cbGciJJA UJJUOLJA OAGLII1JJGIJ2
COjT1JOU OAGLLJI11GIJf 2 g 2JJ}JfJA pJpGL GuqGucA Gll ill Gxbu2jougLA jcj
JGt-MJH OAGLIJUJGIJç2 JJpJG jg HHJIIJ9LJG2 OJIL LG2IJJc2 C°I" (5) JJ ()2fiG2f
bLfA COJJJOLJ 'uq mJUOLJçA OAGLIJIIJGIJ42 GCOIJ MG coIubLG LJpc-MJIJ cduccL 9J
MG CJg22iA OAGLllGll2 JOU MO qTmGu2JoLJ2 EJL2 MG T2JHfTJ2 PGcMGGJJ 2JHJG
uq MJJJCJJ LG LUOLG JJJGJAC1LLA Ofi 21TCCG221JJ 1J2C9J q11124llJGllc2
MP!CP O OAGLLJIIJGU LG UJOLG JJfCGJA GU w 2çLouJA Gxbu2iouLA jcJ bopci
bb°HI q66LmJucuc2o jjcj Gxbu2jou2 uq q-
q1fl2cwGnç2 9I1q 211CCG22
O'JI OfiL llJ9Jll LG2HJ2 LG LOfi2 O /9LJOH2 bGLcnLpJou2 rn MA MG GIJG
2IJJ1JCIJ4
OLJCG ¶T1JIJ JJG qJGLcJJCG G4MGGIJ 2HCCG221HI uq [JIJ2fiCCG2JJ qIH2dIIJGIJç2 J2 JLG LJq
}JG AGLG IJj o 1J o GxbduqinLG2 J2 HOM jijçjA 2IIJgJJGLill jypj IT P'
qiGLGIJCG GMGGll 2fiCCG22fiJ iq 1JIJ2fiCCG2H! q]1J2UJGIJ42 O JJ JuqGGq 92 GOLG
IIGCflT2G JJJ2 CLJçGLJOU 12 G92JGL29fJ2tA JJ91J O DGUIII!OH 5 9JU OLJG MOfif GXbGCç
9AGLG qG4cJc iu fG JJGXI LGG AGL2 12 GJOThiuiçij qGpcç pA 'ç jcç jo o GDb
iJ GTf}JGL f}JG qcp\QD Lg1O ¶JUGL JJLGG AGL2 p92 JJGll pAJG9'29 o CDb OL
JJGpnqç qGlJciç JYPTG J MG qGIJG S'IJ q1H2IUJGLJc 2fiCCG22I1j
yjj Jil IJJG qGpI\Db L!O III 9JJOjJGL qJilJGu2JoJJ O fG 2HCCG22 O 9' AGLA 1JJ 42C9'j bojicA
iu JypJG j j MG GjllG 9' 2fiCCG22f1j 9'qin2cIndilc 1p LGtGLGUCG o JJG 2np2GdcTGJJf
2fip249'ilcJ9'J ¶flJ 2Jil1C9'il
JG22 f}J9'IJ JJ.J JJ9'pJG J J 9'JjJOfiJJ qJjGLGUCG MIç}J LG2bGC IJII2IJCCG22JfTj GbJ20qG2 LGIIJY'1U2
9'qrr2dilJGuc.\[2 cxbccccq 9'Jj OAGLll1illl4? GxbGLJqJçflLGe qrJLJu 2fiCCG22fiJ GbJ2OqG2 jj pA5J
LG UGGG ¶FIIJfCGg2fLOJJ2CJq1IT2fIJJGIJçJOIJ-JfJIJ \J¶J LGHJ f}JGJL flCCG LG
bopcic2 HOMGAGL cpG? 2GGIIJ p flIWJGCLL? oiiç o cxbGuqJçflLG cnc
JJJ) ccnc!OAGLULJJGU29L 92 JiJCGJ? 9'2 OçJJGL OAGLUIUU2 AGL2 ipç cj
MG CJJHUIIJJ9LJG UJ1IT LG2IJJfO 2GCJOU 9 OJOM
°T. 2bGIJqJJJ crr pc boiçcjj? AGL2 coaj? qnLiu LGCG2iOLJ
q]rrmcu ¶flG cnç2 iii 4LTJaL bLoLm2 uq rn brrpjc GuJbJo2mGu bLGcJGJX pG
qflLTu LGCG2JOIJ2JjJJ2uqJIJW9fCG2 JLJçJ1JJAG Gu2G: cpG $G? JLJLqiGJJca 2IICCG22HJ
JrJJçw4Gq rn Uou-LGcG?Jou AGL2 fLG 9 jijj? p 2flCCG2HJ JuJcT9fGq
Ofl T 2LO1J qin2luJGIJ JJ}JG J2 TIJG2 O JTjG (J 2JJOM pç AGL? CJ boJJcJG2
qiurn LGCG22JOIJ OAGLUUJIJ2 LG rponç JUJG2 JJf(GJA O CLL?
UJOLG JJf(GJ?iuJçJ AGL? J002G cj bojjc? Ju LGCG22JOLJ ?GL2 rn UOIJ-LGCG22JOJJ
¶ThGLG O }JG bLGAion2?GL2 JpJ1J2JJ0M2 cp9' OAcLUWGLJ42 9LG JJLGG
MG GLJG LGCG22JOU 9 ¶ ?GL MJJGIJJJG L9GO LOM}J o CDb 12JGJ2ç JOGJOM
uq uoLJ-cJGcçiou 7GTL2 2 q2IJGq ill JJG ic jiuG2
bLopcpJJJçiG2 LG AGL? 21IIJJJ9'L JJ2O AGL? 2IIJJJJgL 9LG JJG bLoppifJçJG2 O 2IICCG22 ill GJGCJOII
ipç uq AGL2 joo cj boJJcJG2 ill GJGCJOIJ iq uou-GJGccJou ?GL2 y OIJC 9J 2GG
IPG iJL2 MO JJUG2 O JJG j qbj bLoppiJJc? pç g OALUITTuç GIJ€ lU
III G]GC4JOH AGL2 uq JUT LGCG22JOU ?GLE MG JuAG2çJçG JJG2G J2211G2 !11 JJG icxç
MJ2qOUJ JJ2 iç OL OpAiOfl2 LG2OIJ2 fJJG puqcç 12 bLcJcnJLJ? AflJllGLJG
LJpç MiU uq JG]f MJU bLJG2
GxbpnJciOu 12 cduçLiç OAGLUGll2 LG COJ'Jiç!OIJ OAGL1JIIJGII2 O (moqcc)
nupjc qo p&ç i 9fCG2ncccq: 2flCCG22 Lf C J2onç o j boipjc
J002G 2C9J bojiciG2 uq MGIJ 2LOIJ ¶qIfl2çuJG1T 4JJG? 2GGIJJ G couJbJGçGJA
O OAGLIIUJG1J4 Gcouq CGULJ2 OACL1JWGU2 ¶LG IIJITCJJ IJJOLG bLouG O GUJG JIJ AGL?
¶LG CçrWJJ) L LLJOLG JJJCGJ? O CLL? oriç ¶ AGLA cj hoj jcX JJU 4JJG OGL MO
9'uq JGJ-MJU OAGLUUJTGIJç2 ThO JJJfGLC2JUJ LG21IJ42 GJJJGLG LJL2 jGy-MJU OAGLIJUJ€U2
luG UGXç JJLGG JJUG2 O JJJG J JJJsT2cLcG }JG cj bGLjoLuJucG O LiJJc-MJIJ CGLJçLI2ç
JJG iio bGa o GxbGuqJdnLC cpç COIJJOH OAGLIJWCU2 ¶LG JG2 jJfCGJ? O pG ¶JG O C1T
GLubJo?JJTGUç 2GGUJ O pc bLGLGdrn2JçG OL ¶ J9JIJ ¶qIfl2LIJGUf HOMGAGL JJG2G ¶LG bLGcJ2Gj
2 MG 2JJOMG lIT 2GC4JOLJ '2np2IJc!JC112 lIT 20C19J cxbGuqiçflLG ¶JJq ill OAGLUfflGU
p"c pc? ¶LG fflJJG o boJJcJG2 ucqcq o WJG 1T}JG qifi2cuJGuf
qJu[GLGuc GUJbJJ12J2: MG 2JJOM coJiiou OAGL1JGU2 qo O pG 2CJJ? LG2b0UJ2JpJG
OAGLIJGIJ2 tOIIOM JOO2GL 2CJ boJJcJG2 fIJ 2JIJJC bLçA oAGuTuJGuç2 O1L LG2ITI2 JJAG
(jp) ¶uq cLJIp 2CWHLO ¶IJ JypGJJJui (JJ) G2G ¶ITfpOL2 uq copçJou
IJJG2GLG21JJ2¶LG GUGLJJJ? COu2i2Guç MJJ JJG G1IJbJL1C9 uqJu o Jçoupiui ¶uq cp2
uq LG2bGC4iAGJ?
p? combgLj2ou }JG 2IJCCC22 LG2 O 2JITJG-b9A OAGL1JUJGIJ2 ¶Uq IIJJIJOLJçA OAGLUJGIJ2 12.n9rnn1svo  1f1q-3Ini  bns  ithonim  diod  lo  3r{3  rrr{3  l3woI  llDi3rb  i 
ion  3nsrn3ii[b  noii  lo  boodilhI  sd3  9DfI9IJRni  ton  9Ob  noiiD3f9  03  snsoD  (.VI 
3n9m3u[b.s  Ifl  IuhDDu  3iiJini  o3  i3b1r{  ibum  ai  31  i3vswoH  .eisi  333U  113r{3 
.noinsqx  n  niiub  n&13  noiaai  niiub 
-uLbs  briz  noiriqxe  b  &fi9  &nmonooe  silT  8 
kI9m 
Jidw  bns  3uo  b311m3  9Th  3n3miujb  bn  noinsqx3  wor{  no  buDo1  9vd  w  isi  o2 
9Th  3r1w  i  9rJai  3n3ioqrni  bni  niiai3ni  nA  .3n&iimif9b  L&1311oq  nifm  119113  316 
iii  rioi3up  aidi  9aIfl  oi  iJ  119V9  Jon  oh  w  aiuo  10  .a9Dn3up9anoD  Drnonox 
mo  T1  sw  Jdi  a3D9qa  DIb3qa  ow3  no  31911  ainol  9W  13r{Jfi5I  .noir1ai  3i3sm3Jaa  S 
noa31  JnsJmoqmi  Jaom  31fli2  r{i  1diaaoq  3aii'  .aa3mbbs  oJ  b3qqiup3-1!9w  ai  *xow9mSml 
d3wom  lo  aml9J  Iii  a3aø  aJi  lo  ais1  3113  ai  nriol9l  1&aR  s  Juo  ims  oJ  JIuDfflib  oa  ai  Ji  r1w 
.ais1  at{3  asftiJauL  9fqmsa  mo  13113311w  buJa  31o13131{3  w  f  sldsT  nI  .3n3mo1qm9nu  bns 
23ll3  iuo-nihwo1D  mi11J  no  a9aIcDoI  aii3fl9b  33biJd  no  sJBd9b  DiIoq  r1J  lo  iaom  bnoD3  .  3IdST  ni  Jnioq  ait{3  no  9Dn9biv9  3113  inamq  9W  .aasrl9viJiJ3qmoD  bns  insm3asvni  no 
lo  a3Druimmoh9q  rLtwom  3113  nibmii3m  9Dri3biv3  1110  aJrraiq  I  3IdsT  lo  I9nSq  Jamfi  9r1T 
anmu1oD  991113  JamlI  rfJ  nI  .aiDIoq  Isaf1  3diJ  19V  bn  aooI  19V  iii  b3sn9  JsrlJ  a3[lJnuo3 
9S13VS  (b9Jr{i3w)  rI3  bus  tfJwom  1o  3si  am3nuoD  S  n99W33d  SDn3l3lIib  rf  3  no  auDol  3W 
air{3  o  9Si9VS  9113  avs1qaib  9niI  Jaift  d3  33fIfiJanr  moI  .a3rmJnuoD  -D  3113  lo  dJwom  lo  sJsm 
19V  s  19316  8Th9  owJ  3u{3  ni  bns  nimub  1S9  3113  111  31o19d  am  owi  3113  ni  33n319111b 
.'piloq  I&eil  98001 
bn3J  891311oq  153811  di3  13V  3S19VS  no  Jami'1  .31311  anibnfl  nuJa3m33ni  owi  9Th  9131{T 
21  93iaoqqo  3113  91111w  mc13o  9113  oJ  13vt3s131  119W  niob  81  m3nuo3  3113  II3fIW  bs3siiini  3d  oJ 
.31d5J  8UO!V31  9113  lo  83111291  srIJ  1131w  Jn9JaianoD  ei  airiT  .a3iDIoq  153811  92001  \13V  mol  91113 
ui  aJn3mianjbs  Iulaa9DDuanu  bus  111122333112  n33w33d  9311919llib  3iJsmSlb  s  ai  919113  bno39 
3113  115113  1932s1  f  woi  19mb1  r1T  .Jn9rrdaujbs  T{J  niwoI1o1  a3Dnsmboh9q  d3wom  119113 
2159  3113  9S19V5  no  Jsrli  3Jon  1Jns3moqmI  !19wo18  wom  13361  311T  .23113111103  V-D 
s  nib3D31q  81S3  9113  nsrli  r{3wom  19r{if1  s  s1qaib  Jn3mnJau  Lbs  IuIaa3DDuanu  ns  nib9D31q 
Ia  qoi  3113  35  l3nsq  bnoD9a  9113  'd  bsmlflnoD  915  anoiauIc)no3  923f1T  .in9m3aujbs  fuIaaDua 
93n913Thb  231  Jon)  d3wom  lo  3351  9519VS  9113  ninm9Dno3  93f19biv9  aJn3a9mq  dDir{w  9EdsT 
.9DnsJa  153211  lo  asqJ  8Uø1SV  9113  13315  bus  uirrub  9mo13d  (a9iminuo3  V4)  3113  momI 
no  83211301  Ji  3s113  3q33x9  9fI0  qoJ  3113  oJ  isfimia  21  I  eldsT  10  knsq  moiJod  3rfT 
aJn3mJauLbs  111128933112  isdi  al  93119b1v9  9113  ooJ  919H  .r1Jwom  11511  3  1311351  Jn3mo1qm3nu 
iasmJnoD  nI  .92S313111  mrs  d  asno  IuIaa9DDuanu  Jn3mo1qfn3nu  iii  Ilsi  s  d  b3insqmoD3s  915 53
LOLU J0 O, 0Db o5€?OOO i uGXCGJJGUcxiubJG o Jn2 cwiJ JQ 9iJ j3j4L9iraEGLbLoLw MGLG crrç
mc uq Gwb1oAmGll1 pG nccn1 (ç JGJ2 }JH2 tL) o
cowboucuç oj iç ijncp9LG9'JM9'? o a rnJconcp9pJG: oCJ9j aGCHL1ç? uq
nccanjq1nuiuçTLG cpi €LG22JACJ?I ccjq cpG GxbuqJçrrLG 2JqcY bLçJCHJLJA
pocr2GpoJq j"jq o bnppc qpç o cp cOuçLL2
E!CJ q1n2çmGIJç2 cJJ9' LGJJGq bLiwstJJX ou ;rx iucLa G2bGciJJX qJLGc ou
¶2 MGJJ
uq oicumcuç cj bripjJc qp JIJCL€c2q JUçGL2 bnJGuç2 OpAiOfl2JA ccnmnJfGq
crJJ?i GGULG2HJ O JUCLG2G2 JIJ OAGLIJIIJGIJf 2bGuqiIr bLcJCITJLJ? oij ui bLoLLu2 w Jç qcq c?cpcjjA q1rJ2ccq pnq q1JcJc2 'IT OECD COflULJG2 wi
oC01JC111210U2
obbo2!çG 12 ILITG tOL 11112ITCCG22TITJ qlir2cuJGIJ2
cowbGçJfJAGuG22 uq LG 22oCJGq M!4}J mbL0AGmG11ç2 iii LOMJJ YIJ cwbjo?1wciç jjic
jçporrp 21UJIJL !JJ 2JG }JAG AGL2. G[GCf2 JjlGOLWGLCLOM lIT 111AG2çIJJGU ijq
iii) flGC112G OpGJL AGLA qiIJcLGu combo21çJou 2ITCCG22fl1 IJ 1111CCG221TJ qn2cwGuc2
obboiçc ! L1TG 1OL pJJJJ? LG2fLJciAG LJ2CJ boJJcJGa
2GGLU Juqccq o pG 9'22ocJçGq M14}1 2OIIJG CLOMqJIJ onç O J11AG2çUJGIJ IJq COUJbGçJiAGuG22
ii) 2 UJO2 UJCLOGCOUOUJJC moqGl2 monjq bLGqic pipA Gxb9iJ2ioIJLA cJ bojici
2J0112
JG cAJqGucG O JSpJG2 5J ¶flJq 55 12 CJGL-dfl 9iJ CIJ G 2nUJuJ9iJGqIUf MO COIJ2CJ11-
01JG2
¶GL 2JTCCG22ITj cJ1112f11JGUç2 MpiJc ! MOL2GJJ2 coLJ2iqcLpJA qHLJIJ 9IJq IGL flU2rJccGHJ
nuiç JOL CO242 O JJ JJG OçJJGL CO11UçLJG2 O 4}JG 2rIJJbjG) JuJbLoAG2 qIsrnJrcicJJ? qnLJu ruq
(qGuGq 2 pG LG O CfJIJGO11IJJ 'pOL CO22 LG1ciJG O Db-MGpcGq AGLG o pc
njj jbojuM}JJIG q11LJJJjGL JJJ2 2}JLG gcnjj? Jj2 Vj2O couJbGçJçiAcLTG22
ITU2J1CCG22TfIJ qisT211JGIJç2 D11L!U qIG OLHJGL p1121IJG22 1HAG2UJGIJ 2 21JLG ° 0Db LT2G2
11GM LJ GAGH 2LOIJGL GGC MJJJCjJ bGLç1IJ2 cc qJGLGUcG CfMGGU 211CCG221JJJ JJq
¶GL2LO11 GXbgJJ2iOIJ2 'uq JJJCLG2G fGL 2LOIJ q]n2cwGu2 BfGJG I20 2flG22
in }JG 2JmbJc j-pij 'uq uJoqGJ Ju/mdn uq combcçiiAGuG22 jyrjj
AG2UJGll uq combGçJçJAGuG22 IP2 2nbboLç2 pG cLOMqJ1J-onç GGCf 2 Ot 2CJ bojicA
J9pjG 55 MG açnq? JJG GjGC2 °T. 2LOIJ GXb112iOIJ2 ¶flJ 2LOU q1IT2fWGJJI2 On !11-
qirT2cLuGuc M}JGIJ ¶JLG pq nqobbo2iG ill pG C2G o nir Gxb9iJ2iow
JJG jL2 buGJ }JOMCAGL IJOM OH AGLG COsJHçLJG2 9'LG IJJOLG JJfCGJ? O GIJ9G ill T I42CI5cf
aJ]OL JJ2CJ q]U2cuJGU2 qo iJO CI12G m1OL LGCG2210112
bGLurnuGuç LG2ITjc2 p? LGfrJIJ Oil IJJOLG bojiçJcjj2i bJpG b011c1c2 IPG ooq UGM2 12
AoJq CJTIçJH L9IJ2JGL2 uq OAGLIJWGU GuJbJO?uJGUç dniçc 2JwbjA OIJG CULJOç 9'CpJGAG
oj 2CJ qinaduJGUr IFGLG 12 prq UGit2 9iJqooqUGM2 IPG pq UGM2 12 OUG cuuoç
JJJG2G LG2JJJf 2 2GIJJL94}JGL jocTq ¶flJ CJGL G22G boJJc2uuJ<GL2 CIU 4}JG bLo2bcc
OAGL1JHJGIJ GIIJb1OAWGHç uq 2OCJj 2GCHLJçA ¶LG TLJAOJAGq
JCHJ o WIUçcJH ¶J OHJ 2CY'J 2UCG bLcJcITJLJA M}JGU bojiic'jj? 2GU2JiAG bLoLm2
COIJUJCc2 ¶1LUOU2 CO9'JJçiOU UJGUJGL2 Uq fJJG O COJf IOU OAGLUUJGU2 UJ9JG J qJ-
1pGA OçGIJ L? pnç JG2 JU OUL 2IJJb1G UGAGL 2UCCGGq OUL JUGLbLGç;JOIJ 12
C°V° OAGLUilJGU2 FLG dUcLjj? 1JUJGCLL? Ofl 2JTCCG22ITJ 2CJ q]H2IJJGUf2
pJJG2 ill nJJGuJbJO?u1GHç BHHG22 JUAG2çIJJGU 12 CLOMG IIJ uq coLubGçiçJAGuG22 JWbL0AG2
EAGU L4JJGL qL24JC 142Cg1 q11T2IIJJGUc2 ¶LG HOc OCIçGq M1JJ UJ91OL LGCG221OIJ2 UOL MJ}J
JJG qcp O 0Db L9çJO GJJ 1LOW J5O c°TO!ciou, coUoiic ioc\
D0LUPU2CP W(Ic'q!pJ!c DGP uq flUEIIJJbJOAUJCUç Ji1q E!J9'pJJJY'-
1CCOJSOUJCX'
V22GWGUO] 4JJG b°22!P!I!!' OL qncu JoUJ DUC2 JUILJJJfJOU o EV\Ifl
y CLJ2 e uq cqK"(j):jpLq flnqc4DCIbJIUC:u EcououJlc
2GIJJGU%JJ O&\UJS?I
CPOflLdic w uq w2L1OL(iO):JuqJcçoLo jicj boI!cA
c'\ osc\ osornc
BOPUH (jai): HqGç fl9JTUCG cpLofJ}J GAGU1TG OL bGUqJIJ yq)rJ2cJJJduf2
o (joa):HG2çJOIJ OL g J4cMoj JcJ JJJqJcoL uubnpJJpq
A°J bb'
VJGJUuq jffOITpJIJi(j):j,opcJCJCl !" OECD EC0U01
oLpcouJJu
vIGiu v i'uq jç Loçi (J2): LPG b0l!Ci
so&rnc A°!DGCGPL bb TLO-
yJGJIJ1 \JsiqVDL9GU(jj): MJJ? VLG pJJJçJOu2
OLU O\ OJSC COSO3S?' A°J bbj--
VJ!'3 COPGH uqJçonpirn(j): EJGC0Ll J3H2JU2 CJ JU JUH2LUJ
OECD DGWOCLC!G2 COSO%USC1OJSC A°lLCJJ bb j-
V C CP" IJq4 gOflpiu!(J5): bOPC)' uq ElGC0 iU
vJG2!u(jj): ElGCfUbLc2 3L1TC1TLG uq EC0U0W nUbnpJJ3pGq
__________vJ£\ flUJAGLJcA bLG22 bb -jy ij(j): E'qO bUPJ!C DP1 !U F C!' uq F bAGuçco1u1 HubnpJJpq
AOU HG1Jy(ja): LOCGITLG2 ¶rIJq E!JbGLOLWIICGH EfL0bC11
HJGU AGL2Ii2 /9)OLJç? riubøpppq
boJoLc E (T3) b0llC J\fCJIJ q ECOIIOJ!C EW€C CI!f°" COAGLU-
qn2cLJJiGq COflHLG coso&sc o& poj(VbLIIbb a-i
J1çofrpJrnuq cp2(Jp): OOAGLHIUGUc bcuqiu nJq 1iqGc rn ju-
LJ 4JJG Iuqfl2cLIJ DG11J0CLC2 %ObS A°i(i"j7Ybboo-3
gorrpJuJuq y 'cp (Jj9): bOJJc!CJ uq ECOHO!C DGL11)UH2 OJ jjnqç DC!c2
4G ETLLGC O 1H1OIJ2 o o\ osous
bOcGLP9'y (jj): jçG2bou2G2J)2CJCL!2G: EXbGL!LIJG11f2 oL uqAu
1U ?L DGCGLLJPGL
(j): VLGcfJfnuJmL?JHqJCfoL2 OUCG OJJJ2CJ b01!CA AjJ2jGqJLJ
dnLc jjJucçJou uq jiuucG cououc osc\ poj j(j)
HflPG2gJq wp (jjjj): ECOIJO1JJJC ybGC oGcGucLJJGq COAGLuh1JGU4: 2cLHC-
bHPPC L'-'- bOI!GG !H f PG Pq!J DC0!G COSC \OIjCV o J3
CL!JJe A D 9uq JpGJJJUJ(jj):bOIJcJCJOIIGçLX jucnou uq
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